
August
Investment

Suggestions
Savings Bank Bonds

Yield 5.00% lo 5A0%

Railroad Bonds
Yield 6.40% to 9.10%

Industrial Bonds
Yield 620% to 8.00'r
Send for List M-121

Merrill, Lynch & Co.
Members Ne» York Slock Exchange
120 Broadway New York
Uptown Office. ! ! Ea»t 43d St.
Chlcaro Detroit Milw-u.«»

Denrar l.o» Angele*

Municipal Bonds
WHOLLY TAX EXEMPT

Yielding
5.10% to 5.75%

Municipality Maturity
Utlca, N. Y. 1928-1941
Troy. N. Y. 1938-1939
Mount Vernon, N Y. 1924-1931 .

Hornell, N. Y. 1925-1935 *,
Olean. N. Y. 1924-1929 tt
Tonawanda. N. Y. 1929-1946 9
Long Lake, N. Y. 1926-1941 ||!|Plermont, N. Y. 1927-1936
Wyoming Co, N. Y. 1926-1943
Seneca Co, N. Y. 1925-1938

Descriptiva circular« on above andother County, Town, Village and
School IMatriot bond« of Munici¬
palities In thla State aent on ra-
quest tor clroular T->.

ECLAUSTS INI iUWaWLBOWS
»none »Tftr /recro*W\mtäws£ N9WTO8C

"The Reparations
Question

and

Its Effect Upon
Industry"

An international ques¬
tion of great moment,
basically discussed in a
timely review by a mem¬
ber of this firm.

Copy on request

Hirsch, Lilienthal & Co.
Members

Nev> York Stock Exehange
165 Broadway, NewYork

BRANCHES
Hotel Belleclalr«^ B'way & 77th St.

Hotel Bre-lln. B'way ft 39th St.
3 Eaat 44th St.

A selected fat of

Investment Securities
Yielding from

4.85% to 8.60%
Sent on Request

Rollins, Kalbfleisch & Co.
Member* N. Y. Stock Exr-hanc«

62 Croadway. New York
T-l-mhone Bread 70S4-a"-4

General Bailing Cosí. & Pfd
Nat. Ice & Cea' Com S *(A

i h«..-»» -ule« i-> 40|f> .?hr 3h Wall ßt. y. T.

STANDARD
util « t« InvestoriIM It»on r-» .,

Mäklet. K«H,*e«i*.

CAR!. RPFnR7HEIMER Ä CO
PhoUb 4*60 1 :-VI Brn.il. 25 Bro»* F«\.N.T.

RAILROAD BONDS

grince £ïPtnttlj>
KiWblUli.a 1878

Members Ne» Y«rk Stock; £xe«Wnp
52 Broadway New York

N. Y., New Haven & H. Franc A"
Chic. Mû. & St. Faul Franc 4s

Hartshoriîe & Battelle
ir*mkcri ,f<w fof* *(«.'« Hrnhan».

25 Broad Street New York
TSLVHONIi «^o*.^ 174»

Guaranty Trust Co.
McCLURE, JONES«REED

U.mitr» 3**10 J»rk ñí»*H l«k««i/>
III lirott'iw»/ f'fjtin« MSI itpftor

Exchange Rise
Features Dull
Day in Marke l

Advance of 10 Cents in
Pound Sharpest in ManyMonths; Stock* Quiet;
Dealings in Small Volume

Of far greater Interest than the
slow-moving, inactive, professional
stock market session yesterday was
the sensational surge of strength in
sterling exchange rates. Indeed, the
movement here stood oat In bold re-
lief as the most Important and sig¬nificant development of the day In the
financial markets.
Exchange rates on London opened

strong, continuing a movement of re-

covery begun toward the latter partI of last week, and maintained strength
to the close. The day's movement enr-
ried the demand sterling rate from a
close of $3.60% on Saturday to a high
and final quotation of $3.70%, making
It one of the most violent swings In
a single day the market has experi¬
enced since the war upset the ex¬
changes.

Yesterday's rise in sterling had Its
Inception in London, where sterling
started 4 cents higher. Undoubtedly
the movement is associated, as have
been other recent wide swings in
sterling rates, with German financial
operations In connection with repara¬
tions payments. Apparently the Ger¬
man Treasury is accumulating ster¬
ling as well as dollars with which to
make payments on reparations ac¬
count. Another factor is said to be the
covering of a short speculative posi¬
tion In sterling by market interests.
The stock market session presenter

little of interest, and dealings, which
fell to 279,000 shares, were the small
est in nearly three, weeks. The open
ing was irregular and the market con

itlnued to move narrowly and uncer

tainly until tho afternoon, when pricoi
hardened somewhat. Railway equip
ment shares as a rule exhibited firm
ness. Rail issues were quiet an«

showed comparatively smull prie
changes during the course of th
session.
Money rates held at 6 per cent an

brokers did not find any trouble 1
covering their requirements at ths
figure. No government withdrawals ar

scheduled for to-day, but the flow c

funds Is apparently still away froi
New York, a tendency which explain
in a measure the present firmness

In the cotton market the South wi

a seller yesterday. Grain closed high«
on reports of new German crédita I

i be opened here for tho purchase <

American grain.

Money and Credit
The call money market yesierday v/a3

affected by the dullness in st cks. What
little demand there was for mon«"*,

however, was at 6 Der cent, which was

both the ruling and closing rate. Time
money is quoted at 6 per cent for
thirty-day maturities.

Yester- Year
day. ago.

On Industrial collateral.. 6
On mixed collateral. 6 7
Time money «"mixed collateral 1 :

Sixty days . 6 8@8%
Ninety days . 6 8«/x8M*
Four months . <5 8(a81.
Four to six months. 6 8^i.8 ^
Bank Clearings-Bank clearinp-s at

Ne." York vesterdav were: Exchanges,
$353,100,000"; balance'*, $48,700,000.
Silver.London, 38Vfed; New York,

domestic bar, 99'', c: foreign, 61%c;
Mexican dollars, 47%c.

The Dollar in Forei¡sm Exchange
Ore of the sharpest Actuations in

rterling the foreign exchange market
has seen in many months marked yes¬
terday's active transactions hern.
Demand for sterling exchange devel¬
oped suddenly when it became known
that there was considerable buying go¬
ing on in the I ondon market. Kates
advanced swiftly after the opening
here, and at the close showed a net a,1-
vano ; of 10 cents in the pound, cables
being quoted at $3.71.
Accumulation of sterling in London,

attributed to buying for German ac-
count to mept reparation obligations,
and short covering In the market were
the principal factors operating to
causo the sharp rebound from last
week's low point.

Continental races f il-vwed steril ig
although changes were relative!/ not
so great. French francs approached
the 8-cent level again.

KCKOPE
Yesti r- Previous Tear

il iv. day. ajro.
Cn***«T RTÎTTATN (par .«4.86 a sovi'lin)
Demand . S.70% 3 60% 3.66*.
Cabins . 3.71 3.61 .";
SO./I Mliq ftiiirVl '' r,7 3.F.<T *"4 3.fil

.'-«. lil Li (hu % ¦' 55 "¦¦ ? 58 "i
FRANCE ipm 19.3 e»nts - (.¦¦¦- 1
Demand . 7 ", H 7.76% 7.26%
-:b>. . S.O0 7.7'.' .'.'.'" ;.

F-WITZERT-AND (par 19.3 cent** a. rrane)
'.:,' UM i.ar ID.3 cents a f-. >

iiiii'i -.vi % 7.45% ? r.i
r* (hl«<3 . 7.72 '.(«; 7.82

>< land .17.OS K «¡4 in 77VÍ
' nbles .17.10 16.68 l ¡.83%

ITA «,f (par 19.3 cents a 11 a)
D .an«: ... 4.60% 4.31 5.11
Cablcn 4.61 4.M % 5 12

HOTíIjAND (r«"' 40.2 rent« » «.
! ma i-i 1 23 30 33.no,'
Cables 31.23 3 D """ '.'¦ no :'.

GERMANY (par 23.S cents a n rk)
1 pit md 25% 1 ."' 2 15
O« h . 1.25% 1.23 2.16

.'..':-;j>¡ a i.*r 20.3 cents * crown)
1 «m»n<l .12 .1" -; ,61
».12%

NORWAY (-.-i 2»« cents a trown)
Demand 2.96 12 79 I". 65
Cable.«.\.nr i ;.i.' 15.73

;;'..' r>KN (par 26.S cents « n ,n)
1 .( : .21 00 ... «' 20.86
Cable« _21.08 20.66 Srö.üS

ItlSKMARK (P»r 26.S cents .> crown)
j man .II.«» IS 3H
Cabii s .15 .'¦'. 15.37 i er

PI'AIN (par 19? tints a peseta)
Mom .13.13 l'.'.Si 54 OS

'OrtTirOAti (Par 108.01 cent« an
Demand ..

" 1 ¦¦¦'. ¦' 50 20.50

GREECE) (pa:
'¦ m ind

POLAND (par 23.S cents a mark)
mand.03%
til« ». .0', V, ,9; K

CZECHO-Pr.OVAKtA (par ". <;rn'*
-own)

?" rn^n.l .... 1.29 1." «

''.'¦. h 1,31 i..2t l.v
.11 C,l si.a vía (pai n ..

Demand
Cables.62% ".. «'

.
.¦

RUMA NIA /par 19 ': C( uts a" !<
I» mand . 1.27 »4 2.24
Cab!« s ...1 36! :. 20

FINLAND (par 19.3 cents mark)
Demand . 1.00 I.Í :, ic
«'_'..:. a . J.Ç'l 1,fig 3 35

FAR EAST
CHINA (fhanifhBl j .1 r unsettled)
Dem« nd '1 00 uù ios F«o
f;t)>¡r.M 6«j I, 89 so i,,., QQ

CHINA rfionf Koniç par uii.ettled)
Deinand .60.60 60.00 71 r.O
Cable«.6«; 75 60 76 7* 80

JAPAN (par 49.» cant* a yen)Demand .4*. »714 48 21 Si
< bles 48.«2% 48 50 .1 50

1 ;, ¦(.». (par 48.0.', o« nm ,i 1 up« )
t " mand .'.'.'A '¦ 28 v.«, 37 gg
C'abJu« . ........ «¡4.1.9 ¡fi.QO .7 (,o

Transactions Yesterday in Listed Stocks
Suaamary of Stock "Exchange Dealings

Copyright, 1 '21, New York Tribune Inc.)
STOCKS

Day Year Januar-- 1 to date.
Yesterday. Wore airo. 1921 1520. 1919.

Rail¦ .; ocks. 37,900 14,200 131,600 21,177,100 35.539,100 59,148.200
Other stocks . 241.700 124.400 853 600 83,163,900 105,581,500 126,287,300
All stocks . 279.600 133.600 1,000.200 104.341,000 1-11.114.600 ",r.5,429,i;00

BONDS January 1 to date.
Yesterday. Day before. Yrar siro. 112!. 1920.

U. S. rov't bond* $6.097,000 $1,679.000 $4,163,000 $1,153.258.000 $52?.587.000
Railroad bond.* 1.798 C00 978,000 1,7Q3,000 276.153,000 338.004,000
Other hone's 2,3'" 1,000 1,042.000 2.213,000 402,150,000 432.916.000
All bonds . 10.2S6.CO0 3,699,000 8,079,000 1,831,561000 2,294,507,000

Hlrh. Low. Dir.
1921. 1921. in $.
391/2 18
1% 1

651 2 35 4
39'/4 287-', 4
83 69% 7
65% 32 .

84 56
51 2534 .
32 3.4 23% .
129% 175/4 12
23'2 15% .
83^ 41/2 .
57% 40/2 .
59% 42 5
53% 293/4 .
11% « 1
911,2 73% 6
10 4
14 6'/2 .
44?i 23% .
83 67 7
96 63% 7
107% 85% 7
88 403a 8
108% P534 9
129% mi/2 12
127% 110 12
94 87 6
82% 57 7
98 93 7
10 7% .
43'/2 23% .
63% 45 7

IO71/2 90 6
87% 76% 6
79% 75% 5
89% 77 7
76 18 .

44% 153/4 .
233., 12' .-, 2', a
94% 62% 7
423 8 30%
54 47 4
35 1-4% .
1 % -

65 41'2 5
107''2 93% 8
14% 9%
10 6
72% 51
6 3% .

64% 52% 6
49% 25 ~

119'^ 101 10
10% 1

43% 31%
95 r.4.1 2 .

32% 23
85
65' '2
6%

471
46
%

e1 .

9%
20%
3-) 22
46% 32
71 60! 3
34% 22%
67! > 56|

27! 4
35%
39% 27%
53' a 49
12%
63
12 r .

21% H%

76% 59" 4
44% 25% 2'

6%
14

6
V .

191/..
19

4
4%
«2 C

Bales.
Alai Rubber. 200
Alaska .Tuneau . 1500
Allied Chemical
Allls-Chalmers .

do pf .

Amer Agr Chem
d« pf .

Amer H Sut. . .

Amer Can .
Amer Car & F.
Amer Cotton Oil
Amer Drat Syd.
Amer Hide & Le
Amer lce .

Amer Inter Corp..
Amer La France.
Amer Loco .

Amer Safety Razor.
Amer Ship & Com.
Amer Smcltint
do pi .

Amer Sut.
do pf .

Amer Sum Tob.

Open. H'srh. Lof

pf

Amer Tel & Tel. 1600 105% 105% 1053/a 105%-
Amer Tob . 600 123 123% 122% 123%4- 1

d« H . 200 123
do pf new. 200 90

Amer Woolen . 1900
do pf . 200

Amer Zinc . 200
Anaconda . 1700
Associated D G 2d pf
Associated Oil .
Atchison, T & S F.
do pf .

Atlantic Coast L.
Atlantic, (,'uif & W I

do pf .

Atlantic Fet .

Baldwin Loco Co. . ..

Bait & Ohio.
do pf .

Barnsdall B .

Batopilas Minint .

Beth Steel Class B..
do 8% pf.

Brooklyn Rap Tran..
do elfh .

Brooklyn I'nion Cas.
Booth Fisheries .
California Packini...
California Petroleum.
"«Canadian Parilic ....

Case Plow .

Central Leather ....

ri.5 pf .

Cerro «¡r Pasco.
Chandler Motor» ....

Chesapeake & Oltio..
Chic & East 111 ctis.

do pf.
(,'t Western_
pf.
Mil & St Paul.
FÍ. 1400

200
26CC
200

105% 105%
123 124

7
11% -

16% .
44% 8
74% 8
75 10
834 .

t.:y. 4
117% 80 5
88 80% 7
1384 116 8
16' 4. 0% 1
44% 26%
79% 60 7
32! 2 25% 4
25% 18%

¡12 9 1
48% 25
.0% 50% 4
86 47 .

1¿a4 10% 1
98 35% 7
7% 2

3i % 29%
5% 3% .

18 3
100% 70% 5
63% 42 6

Chic
do

Chic
do

Chic it Nerthw'n.
Chic, R ¡ u*i Vac. .

do 6"(, pf.
Chile Copper ......

«"hi",) Consol Cop.
(-oca Cola .

Colo Hi Southern...
do 1st pf.

Colum Grupiiophone.
Col lias 4- Electric.
Consol DL-.l .

Consul Textile .
Continental Candy..
Corn Products .

à Cosden & Co.
Crucible S.iel .
Cuban-Amor Snifar.
Cuba Cine Sugar..

.dp pf.
Del, Lack & We.st.
Den Ä filo Gr pf
Dome Mines.
Fndicoti-Jahnson ,.

do pf.
Erie .

do 1st pf.
Famous Players

do pf .

FUher Body.
Fisk Rubber Tire.
General Asphalt. 22700

do pf. 400
Grn Ciirar pf deb. 200
General Flectric.
General Motors . 1700
Goodrich, n F.
(.r Northern pf.
(it North Ore sub*..
Greene Can Copper.
(.iianlanano Sugar.
Gulf State.« Steel.
Bask & Barker Car.
Houston Oil .
Hupp Motor.i.
Illinois Cet>tral.

.80 irvliahorr.» . 1900
Inspirr. ion Cop ....

Inter-Con.". Corp
do pf ,.

Inter Hcrvester ....

Inter M"r Marine rf

Record of Stock and Bond Averages
(Copyright. 1921, 7s'<-*t York Tribune Inc.)

STOCKS Ranare Jan. 1 to Bange fnll
Yester- Par Year date. year 1920.

j day. before. ago. Hieb. Low. IUgí*. tow
20 Railroad stocks. 64.15 6^.85 ô? 35 66.60 57.40 73.80 58.60
30 Industrial stocks. 65.70 65.70 82.53 79.13 63.53 110.30 67.67
50 Slocks . 65.00 64.96 74.46 74.12 61.08 92.05 64.30

BONDS
10 Railroad bonds . 74.SO 75.06 71.70 76.20 71.01 7R.97 66.73
10 Ipdmtrial bonds. Sí.24 82 24 83.53 84.53 80.45 91.45 81.30
5 Utility bonds. 75.05 74.06 63.W 78.70 70.13 74.53 67.44

25 Kon.Ia . 77.85 77.73 75.81 78.41 75.25 81.71 73.94

Hi-*k,
1021.
42
73%
75

28
<*%
1134
32i/a
28%
52
54%
22%
28
56/2
21 ./_
12}4
58!/,
21%
45/2

1671.4
24
15%
33' o

73'/;
23'4
43%
94H
30

Low. Di-,
1021. in ?.
28 .

43/2 .68/¡ C

Inter M Truck-
In'or Paper . 14C0

Sale». Ou'ti.
200 31'4

Bid. Aak.

0'/3
2%
4
8'/2

18l/2
45/a
34
16
19
471/b
10 .

8/2
36V2 7
12'/2 .
30'/2
873-4
1534
10
22
65
16
33>/2
93
13%

3'/

2

12034 102
741/, 64'/a
64'/2
30
23'/,
20!4
33
62
881 4
4
30%
148
16
54%
411/2
79%
7134
41%
17
573a
23%
77%
42/4
88
8fi'.'2
32
96

1111/2
51/2
36%
52
90'/8
15
89/4
73/4
24/a
69 Va
25%
38/2
30/a
41
7/4

9.,'.,
70'i
28%
.'«6
toi
103
24%
'60
167"2
110
48
931-4
96| 4
I3I/4
45
27/a
36%
60! 'a
13
2S'/_
123
68
108
207
19
27-/4
74/a
62%
7934
fifi" I,
112
591-2
41
421/,
9/4
9

24¡ ?
¦

70' 2
14
49%
11%
17%

10/a
D6I/4
65'. '4

39
20%
131-8
16
20
541/2
61'4
1%

19%
87
9/a
27%
27/j
39/2
353^
32' 4
6%
33%
1534
37/a
13%
28
82%
24'/a
56
89/2
25
24%
52
67
11
6034
41%
9
46/2
19/, .
27% .
19/2 .
28
5'/a

62/p

do pf s-pd. 200 o9
Inter Nickel . 700 13%
Innn.-ible Oil . 41CO 8' 4
I;,la:««i Oil . 600 2%
Jewel Toa . 600 9>A

do pf . 200 27
Kansni C *£ nthern. 500 25'/2

do rf . 200 49%
Kelly Springfield ... 2700 40'/2
Kennectut Cop . 1600 18
Lake Erie & W pf. . 200 21!/2
I.ehich Valloy<. 300 62/8
Low's inc . 60O 11%
Lofl Candy . 300 8/2
Man Elevated . 200 401/4
Mar Oil . 300 14/2
Man St Ry pf. 200 31
Mexican Petroleum.. 16700 105/4

2 Miami Consol Copper. 700 20%
1.60 Middle States Oil... 600 11/2

Midvale Steel. 300 24'/8
7 M, St P & S Ste M.. 100 70

Missouri Pacific . 600 20%
do pf. 2O0 39/2

7 Montana Power pf... 200 9434
- National Acme . 200 1414

National Biscuit .... 200 115
N Y Air Brake. 300 55
New York Central... 16CO 6934
New York Dock. 200 30%
N Y, N H & Hart... 1600 16%
N Y, Ont & Went... 300 17'/2
N Y Shipbuilding_ 200 20
North American. 80-0 61
Northern. Pacific. 7600 75%
Okl» 1'rod & Bef_ 500 1%
Orpheum Circuit. 200 20
Otis Elevator. 200 88
Otis S'-cel . 200 10%
Owens Bottl Much... 300 28"2
Pacific Oil . 270*5 35%
Pan-Amer Petroleam. 3400 48

do B . 700 42
Pennsylvania R B. . 1CG0 37/a
penn Scab Steel. GC0 7U
Peoples Cas & Coke. 1600 52
Pere Marouette .... 750 19/
Phillips Jones . 300 75
Pierce Arrow . 16GO 14?¿

do pf . 300 30
Pittsburgh Coal pf.. 200 88
Pittsburgh & W Va. 700 27
Pressed Steel Car... 200 60/

8 Pullman Co. 200 94
Punta Allègre Sag.. . 500 30^

2 Pure Oil . 1600 27
4 By Securities . 200 52
8 By Steel Spring_ 300 76^
- Ray Cons Cop. 300 12'/
4 Reading . 2400 683/
~ Republic Iron & S.,. 200 46'/.
- Bep Motor Truck_ 200 9
5.20 Royal Dutch. 1900 51 *

1033/4 105%+
20% 20%.

JB

7
5
5
2/s
1
4
5
7

2
8

2
I/2
6
6

11"A-
24/8. Vz
70 -
20 'A
39/8-
9434+ 1%
14%. %

115 -.

55-
70/»+ y2
:c%. Va
1634. /8
17/_. /_
20-
61/2+ 1/2
76 -
1%-

20 -
88 + 1

Ye

'/4
6

+

St Louis & 9 F...
do pf .

ft Louis Soutliw'n.
do pf .

Rer.li A'r Line.
Sear.'« Roebuck ..

Seneca Cop .
173
32/a .
67% 0
35 .

17% .
,;2 ~_

124/a R

105% 7
26% .
433/, 7
87 7
4/4 -

29 3
¦"Ri/- ~
16% 1
45 6
6% .
17% .

111 10
62% 4
523-4 8
9534 8
11'/2 .
15 .

"7% 8
48 6
47%
7014 5
105 7
4534 2

. Sinclair Oil . 7600
Sloss-Shef Steel <fe X.
Son,hern Pac .
ñ Porto Biro Sng..
Southern B R.
do pf .

Stand Oil of N J. ..

do pf.
Strom berg Carb ..

Studebaker _,_
do pf.

R:t-.r>ior Oil .

Texas Company ....

Teias & Pacific.
Texas Poe C & Oil.
Tabocco Producía
Transcontinental Oil.
Union Oil .

Union Pacific ......

do pf.

%

400 107! ,
200 30

9600 78%
600 95
200 4%

3900 34%
600 23

1200 18%
16X1 57%
590) 7/a
2100 1834
700 120
1C0 6534

% 119'/, 120

United Drug. 1600 53'4 63'/United Frnit . 1300 103% 105
II 3 C I Pipe & Fo..
U S Food Products.
U S Indus Alcohol.
Un Retail Stores.
1 n States Rubber

300
700

4900
10100
5600

United States Steel.. 27600
do

Utah
Pf. 200 108% 10914 108% 109%+Copper. 2900 46', 47 46'-'« 46'%.

8] -

22j « -

61
81
-, i ',

7%
7

51 4 .._

38! i
61

Vanadium Corp ...

Va-Caro Chemical.
VivauJou .,

W r-:^> h .

.

Maryland,
I'acilir

do pf
"'.'. c tern
Western

do pf.
n:«m Tr!.
.house *'fg

Wheel A Lake Erie
White Oil .

Willys Overland .
Worth Pump it. M.

<!o pf j).

%

"V.\ dividend.

fITRAlTfi SETTLEMENTS (par 50.R oents
a -l-.ilar)

l<nrnar.,l .4Í SO 42-.P.0 46.00
Cable« .42.7S 42.75 4 f». T 5

THF. AMERICAS
ARGENTINA (par 4.1.4 t cents a, paper peto)

«m: nd .._ 29.62 Vi 29.00 38.26
Cal lea . 29.76 29 '2 '/, 3S.4"

BRA'/.Il í;ar 32.4T, <>-nts a. paper mllrols)
i« und .11.75 12.2G 21.15
,',.,.- . 11.87 '.'¦> 1! .37% 21.25

PERU (par J4.8C h pound)
cks. !.16 3.15 4.73

EC\ .\;n*,í (i.if 48 6C cea'.- a nucre)
< :h ,>¦¦« .:¡7 iifl 7 86-

CHILE fpai 26.f. cenia t peso)
Cliockt ... .10.25 10 25 18.37'¿tlBUGUAi i[,-«r ." 42 cents a peao)
CI okB.üi.16 C2.37 \À -V!'.'. h.:-' :.¡..V ':..«« 13.3 cent» u. bolivar)I CheokB .16.13 I6.J3 -

Canndinji Lxrliauer; rk f.ndn inM« ntro.il, ,-.. por «¦. r.i i>:-- mil Montroal
íunds In Now i'nrk, lO's per ce ,.

Louisviîïe & Nashville
Plans Stock Dividend:

WASHINGTON, Aug. 8..The Louis-j
ville C Nashville iíailfonu Company
asked nulhority of the Interstate Com-'
mo ree \.:..i>'.. .-in;- to-day \o issuo $53,-
00(1 )00 capital .- k to dc distributed

; as -; '" '. li\ ,¡:< '. r|
., rrie r nlsu

;«-!....i authority to ¡Cucutc .. !;rst mort-
¦¿ Kv, .¦. ¦( . ..-.-. ¦-. ..-. b« rids ..." .. I,ich,
arria 111. n.; tu v.-', '¦ Lb.t/OO, :.. '¦-¦ is-
. d -, no ..

' J." /. In sui to :. P
'.«,,,'¦:'. à Co. ..'. not ¡csci t:....i j'.\j

'..''
I'lic ., poli«.. tioi said th *.t i>« «.:«¦¦
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London Market Irregular
LONDON, Aug. 8..Prices moved ir¬

regularly on the Stock Exchange to¬
day. Bar gold was quoted at llils 3d;
money was loaned at 4 per cent. Dis¬
count rates were: Short bills, 4 0-16per cent, throe-month bills,4 11-16 percent.

losing quotations on stocks were:
Consols, money.. 49 ILoulsvllIe.149Bi tlsh :.'« loar. 88Vi M KAT. Z.!¦¦» »M>% . SIVi N Y Central.... 96Atohison.115 Norf & VVestn..l30Bale ft Ohio.... 52 ¡Ont ft Weatn... 23Canadian Pao....156 lPennsylvania_ 51Chesa & Ohio... 76 Reading.95Chi Or Westn.... 10 Southn Viy . 27.St Paul . 37 Southn Pac ,., .106Den & Rio Qrd. 1 Union Paciflo ,.164Erie. 13 lUntd Sta 8teol..l01do Ht pf. 26 |De Beers. 10*4Grand Trunk... 4V6 Rand Minea ... 2%111 Central .129

Paris Market Dull
PARIS, Aug. 8..Trading was dullon ti e Bourse to-day. Three per centn tes, 56 francs, 40 centimes. Ex-change on London, 46 francs, 49centimes; 5 per rent loan, 81 francs45 centimes; the dollar was quoted at12 francs ¦'."> centimes.
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In Wall Street
Shorts Growing Bolder

With the exception of American j
Locomotive and Famous Players, the
usual activo stocks attracted little at-

tentioc in yesterday's dull market, and
observers s-;w in the situation evi-1
den*e that the shorts » r. becoming
mere active. Northern F Great
Northern and some of the other lead¬
ing rail shares were subjected to pres¬
sure for a time, and several of the oils
were in supply. Outside interest was
at a minimum and activity of the pro-
iessiorial element accounted for r.

of the business. Traders are less ..-

thusiastic nu\v over the possibilities
of a continued upward trend, and the
bullish sentiment noticed about the

t middle of July has disappeared to a
considerable extent. In fact, some com-
mission houses have suggested that
any rise in the current week be
used to sell stocks. Some are inclined
to believe tha* the market will settle
back to the low point; reached the
middle of June.

Ameritan Locomotive
A good many people in Wall Street

brokerage offices yesterday professed
to know the main features of the
American Locomotive half-year report,
although the official statement is be-
ing issued to stockholders to-day. This
may have accounted for the early
strength in the stock, which sold up
to 86^4, while other members of the in-

! dustrial list wero suffering from lark
of buying orders. The company's re¬
port will undoubtedly meet the ex¬
pectations of the Street, although
gross business fell off about $19,000,-CÜ00 from the six months ended De¬
cember SI, 1920. Profits available for
dividends were only about $400,000 less
than the surplus in the last half of
1920. Moreover, the comnariy reduced
its inventory from $15,1Í9,000 to $6,-
555,000. Some idea of the company's
present financial strength was indi¬
cated in the statement that no loans
were payable and that it had in its
treasury $10,750,000 U. ¿3. Treasury
certificates of indebtedness and $2,000,-
000 New York City securities. Present
income from interest on securities
owned falls short of the preferred
dividend renulrements by only $200,000.

Middle States Oil
Although the low priced oil stocks

as a rule yesterday wero inclined to
weakness, Middle States was art ex¬
cepción, advancing from 11 to ll3^.
One of the explanations for the
strength in this stock was the an¬
nouncement that Texas Chief, Domin¬
ion Oil ;nd Ranger Texas, importantsubsidiaries, have just declared month¬
ly dividends of 1^_ per cent for the
first named, and 1 per cent for the
latter two. The com-«any also announced
that a new well drilled in last Satur¬
day morning, near South BentL Tex.,made 1,000 barrels the first twenty-four hour«.

American Sugar Dividend Action
Directors of the American Sugar Re-

fining Company are s-heduled to mee+
to-morrow to consider action en the
'common stock dividend. Recent fluctu¬
ations of the stock are taken to indi¬
cate that there is considerable doubtin the minds of traders over the possi¬bility of the dividend being continued.
The effect of operating in the decliningmarket for sugar has been shown in sev-
eral instances, and the American
would not be the first to take adverse
action. Although raw sugar has de-
jveloped strength recently on rather¡hea*'*-' purchases of Cuban supplies,there is s'il! a large surplus in the¡Island Republic, ana future crops are
thus regarded with some uncertainty.Unsettlemcut of prices is a serious
¡drawback to refining companies, who
¡depend upon the price differential be¬
tween the r3w and refined product for
profits, For this reason many such
companies have decided it is wiser to
conserve cash resources under present

j circumstances.
More Sugar Coatraet Suits

An echo of the high sur***" prices of
inst year -sas heard yeste.^ay when it
was announced that the American
Sugar Refining Company had begunsuits against more wholesale grocerswhom it charged with refusing to carry
out contracts for sugar made at 22%
cents a pound. The company lost large
sums in the sugar slump a year agowhen it was forced to take a loss on
its products which had been contracted
for at record high prices. It has been
successful in several suits.

Mol J ne Plcw
Representatives of the Eastern and

Western interests in Moline Plow are
expected to get together this week,when definite plans for a reorganiza-tion of the company will likely bo
worked out. It is not believed the re-
organization managers will find much
difficulty in reconciling the views of
the different classes of creditors.

Brazil Gets London Crédita
Jacques Weinberger of Blair & Co.,

Inc., was at his desk yesterday after
n lone stay in South Amcri a, dur¬
ing which be visited Brazil, Argen¬tina, Uruguay and Chfîe. Mr. Wein¬
berger said ho found business fiat in
the countries he visited, the general
stagnation being due largely to the
disturbed condition of the exchanges.While in Brazil he noted a somewhat
better sentiment in the coffee trade
there, due partly to the arranging in
London and on the Continent of a Bter
lirg credit of approximately £1,000,000.

Cut in California Crude
There has recently taken place a cut

of 35 cents a barrel in the price of Cal¬
ifornia crude oil, bringing the present
quotations down to fr«:«r:i $1.10 to $2,
according to the gravity of the oil.
What is of greater public interest is
that the reduction in crude is accom*j panied bv a cut of 2 cents a gallon in
the price of gasoline. The last pre-
virus lowering of the quotation for
California crude was on May 13, when
minimum prices of ,35 ar.-.i $l.f
came ^effective. Pre-war prices rangedCronr 73 cents to $1.07 a barrel.

Meeting Foreign Competition
Shippers of iron and steel pr

given a hearing in the offices of
the Trunk Line Association in this citj
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freight rates. Ir '.vas said ;¦¦¦that the redtiction under consid« .'
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